MOHUTOPUHI 3KOHOMUKU Benapycu:
TeHAEeHLUUU, HAaCTPOSHUSA U OXKNOAHUSA

JKcnpecc-aHanus
DKOHOMMYECKada aKTUBHOCTb U MHPIALNS

Nekabpb 2023 1.

OKCTEHCUBHbDbIN POCT 6e/IOPYCCKON 3KOHOMMKMU yNUpaeTca B NOTONOK
M3-3a NPOU3BOACTBEHHbIX OrpaHNYEHUNN

BB benapycu 3a 11 mecsues 2023 r. BbIpoc HA 3,8% r/r, B ToM yucre B Hosgbpe HA ~3,8% r/r
(puc l.a). Obbvem BBl (c ycTpAQHEeHWeM Ce30HHOCTM) B HOsS6pe OCTABQ/ICS BbilLEe CBOEro
PABHOBECHOIO YPOBHS, HO CHU3KICa 6o/iee yeM Ha 1% K okTabpro 2023 r. [1poCTpaHCTBO A/1F
BbICOKOIO 3KCTEHCUMBHOIMO pPOCTA MCHYEpPrbIBAETCS M3-3Q  OrpPAHUYEHU HA CTOPOHE
npeanoxeHus: AePuUmnT PABOTHUKOB, HEXBATKA MPOU3BOLACTBEHHbIX MOLLIHOCTEM, Y C/IOXKHEHNE
JIOMCTUKM. B CK/IQAbIBAKOLUMXCS  YC/TIOBUSX — [MPOAO/DKEHUNE  3KCMAHCUMOHUCTCKOM
SKOHOMMYECKOMN MOJINTUKIN 6yOeT BECTU HEe CTO/IbKO K HAPALUMBAHUKO BbIMYyCKA GbICTPbIMM
TEMIMAMU, CKOJ/TIbKO K YCKOPEH MO MHGISLUNM 1 PACLUNPEHUIO AEPULIMTA BHELLHEN TOPIrOB/IN.

Mo mtoram roga npupoct BBl crioxxutcsa B61n3um 3,8-4% r/r v 3amennuTcs B AnanaszoH 0-2% r/r
B 2024 . ripmv OTCYTCTBMU CU/IbHbBIX LLUOKOB. TPAEKTOpUS 3KOHOMUKU B 2024 rogy 6yaeT BO
MHOIOM 3QBUCETb OT PELUMTEIbHOCTU AenCcTBuM HauybaHKa. MNpuHaTeie M B gekabpe mepbl
MO3BOJIAT HEeAOMNyCTUTb CMSArYeHWs OeHEeXHO-KPpeaUTHbIX ycrnoBuun. OOHAKO B cpeje
HQKOM/IEHHOro UHGASLMOHHOrO HABECA M COXPAHEHMS AVNPEKTUBHOMO KPEAUTOBAHUS OIS
OrPAHUNYEHMS POCTA LieH NOTPEBYETCS Y>KECTOYEHME MOHETAPHOM MOSTUTUKM.

Puc 1. MpupocTt BBIM 1 gobaBneHHoOM CTOMMOCTK oTpacren B benapycu

a) % K cooTBeTCTBYlOLEMY MecaLly 2022 T. 6) % K cooTBeTCTBYOLLEMY MecsaLly 2021 .
BB BBIM
C/X C/X
[obblya [obblya
O6paboTka O6paboTka
JHepreTuka JHepreTuKa
BoaocHabkeHne BoaocHabkeHne
CtpounTenbcTso CtpouTenbcTso
Toprosna Toprosna

TpaHcnopt TpaHCNopPT _jgsl7

NHpopmauma n ceasb -
Mpouwne ycnyrm Mpouwne ycnyrm

Yuctble Hanoru B . Yucrtble Hanoru |
. HOH6pb 2023 T T T T T T T T T T T T T 1 . H0ﬂ6pb 2023 r T T T T T T T T T T 1

NHbopmauma n ceasb

B OkTabpb 2023 -24-20-16-12-8 -4 0 4 8 12 16 20 24 28 W OkTA6pb 2023 -24-20-16-12 -8 -4 0 4 8 12 16 20
B CeHTAb6pb 2023 % K cooTBeTCcTBYIOWEMY MecaALy 2022 r. B CeHTA6pb 2023 % K cooTBeTCTBYIOWIEMY MecALly 2021 r.

MNMpuMevyaHue: C BbIXOOOM HOBbIX OaHHbIX OMHAMMKA YTOUYHAETCA.

3Kcnpecc—aHanM3 npencraBngaeT Ol'lepaTl/IBHbll;l aHaNM3 CoCTOAHMSA BaXKHENLLNX MaKpPO3KOHOMUNYECKMX MHONKaTOPOB Benapycm.

ABTOpr HacCTodLllero Martepkmana He MOryT OblTb OTBETCTBEHHbLIMW 3a MCMOMb30BaHME l/IHdDOpMaLI,VIl/I, couep)«au_l,emcq B NaHHOM
GtonneTeHe. HecMoTpa Ha BCIO TLWATeIbHOCTb MOATOTOBKM MaTepuaria ero aBTopbl He AatoT Kakux-nn6o I'apaHTl/Il;I M He NMPUHMMaIOT
Ha cebs KakoM-NnMbo OTBETCTBEHHOCTM W 064A3aTeNbCTB B OTHOLIEHUM TOYHOCTW, MOSIHOTbI U HALEXXHOCTW VIHCbOpMaLI,VIVI,
conep)«al_uelhcq B HacTodlleM MaTepuane. ABTOpr HacCTodullero MatepmMarna He HeCyT OTBETCTBEHHOCTN 3a NnoTepun M/I/IJ'II/I y6bITKM
no6oro poaa, cBA3aHHble C MCMNOJTb30OBaHUMEM l/IHd)OpMaLJ,VIVI, I'lpe,D,CTaB}'IeHHOl;I B 6tonneTeHe.
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MpupocTt po6aBneHHOM CTOMMOCTU oO6pabaTtbiBalowle MNPOMBILIEHHOCTU B HodA6pe
CHU3UNCA 60onee YeM B ABa pa3a — Ao ~5,1% r/r (pvc 1), a BKNag oTpacnu B rogoBoi NpUpocT
BBI1 ymeHbwiunca go =1,3 n.n.

Bbinyck o6pabaTbiBalolmMx oTpacnen (C yCTpaHeHWMEM Ce30HHOCTM) B HoAbpe 3aMeTHO
COKpaTUICA K YPOBHIO OKTA6psa (puc 3.a). NMpom3BOoACTBO CTarHMpOBano B [POAHEHCKOM
pernoHe, CoOKpaTUNoChb B APYrMx obnacrtax, a Hanbonee cyleCcTBEHHO CHU3MIOCbL B MUHCKe.
TpaeKkTopua akcnopTa ToBapoB B CHI yKa3biBaeT Ha CTarHauuo pUanyeckmx o6 beMoB MOCTaBOK
B Poccuto (puc5.a), 4TO MOXeT OTpaaTb OMHAMWUKY BbIMyCKa MaLUMHOCTPOUTENBHOIO,
MeTannypruyeckoro 1 nmMLLEBoOro KoMnnekcos. HedtenepepaboTka, MPOM3BOACTBO yoobpeHM
1, BO3MOXXHO, AepeB006PaboTKa BbILLIM Ha BbICOKME YPOBHM 3arpy3Kn 1M B/IM3KU K MCHEPMaHMIO
MPOCTPaHCTBa AJ19 POCTa B TEKYLLEW KOHPUIypaLmm NOrMCTUKM NMOCTaBOK. Ha 3T, B TOM Yucne,
yKa3blBaeT COKpalleHMe OMTOBbIX MpoOaX B OKTAbpe-HOAb6pe (C yCTpaHeHMeM Ce30HHOCTM)
mocrne Wux CWAbHOIMO pPOCTa B aBrycre-ceHTabpe (puc3.a). B uenom obbeM BbiNycKa
obpabaTbiBaloLLMX OTPACen B peasibHOM BblpaXXeHWM OnyCTUACA C MMKOB CEHTA6PA-OKTAbpPS, a
3arpy3Ka npom3BOACTBEHHbIX MOLLHOCTEN B Te4eHWe OCeHHUX MecAueB ocTaBanacb BOM3M
pekopgHoro yposHsa B 70%.

O6beM BbiMycKa MPOMbILLNEHHOCTM MOXET OCTaBaTbCH BbICOKUM B BrivyKalLllen nepcrnexkTnse
NPU COXpPaHeHUU NU3BbITOYHO MATKON SKOHOMMUYECKOW MOMUTUKM BHYTPU CTPaHbl U CUMbHOIO
Bo0XKeTHOro CTUMya B Poccnn. OoHaKo NepcneKTUBbl POCTa BbICOKUMMU TeMNaMn AOCTUIU
npepena n 6yayT Bce 60/blue cAoepPXXUBaTbCA OrpaHUYEHUSMU CO CTOPOHbI NPeaslIoXKeHUs.

Puc 2. CTpyKTypa pocTa BBl Benapycu (MecaL, K COOTBETCTBYIOLLEMY MecsaLly npeabiayliero roga — % r/r)

a) oTpacnesBas 0) pervioHanbHaga
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C/X I /1065143 O6paboTka BpecTckaa I ByTe6cKan Fomenbckan
JHepreTuKa Ctpoutenbctso Toprosna TpoAHeHCKasn r.MUHCK MuHCKas
TpaHcnopT uT I YycTble Hanorm
N [1poune ycnyrm === BB (Np.oCb)

anMe'-laHVle: OLEeHKM obHoBNaOTCAa nocre YTOUHEHNA OaHHDbIX. B cocrase SHEePreTnkKm yu4tTeHo BO,D,OCHa6)'KeHl/Ie.

Morunesckas OwwnbKa pacuyeTa e BB[1 (Mp.OCb)

CtpoutenbcTBOo U chepa ycnyr AeMOHCTPUPOBANN CAEP)XXaHHYIO AMHAMUKY BbiNyCKa B
OCeHHMe Meceubl - HexBaTKa pPaboTHUKOB OrpaHMYMBaEeT MNepCcneKTUBbl pPOCTa U
BblpaXaeTcqa B CU/IbHOM POCTE peaJsibHbIX 3apnniaT (puc 4.a)

B HOs6pe No OTHOLEHMIO K OKTABPIO (C yCTpaHeHMEeM Ce30HHOCTU) MHBECTULMUN, B TOM YMce B
CTPOUTENBCTBO, COKPATUIUCL (pUC 4.6). Cnabble CTUMYIbl K PasBUTUIO U OePULUNT TPYOOBbIX
PECYPCOB COEPXKMBAT MHBECTULIMOHHYIO aKTUBHOCTb, HECMOTPSA Ha CoxpaHatolmMecs MArkme
YCNOBUS PbIHOYHOIO KPeAUTOBAHMA U ANPEKTUBHOE GUHAHCMPOBaHME.

OvHaMrKa 0ob6aBneHHOM CTOMMOCTM YCNYr (3a MUCKIOYeHMEeM TOproBnu, TpaHcnopTta U IT)
ocnabna B nocnegHuve Mecsaubl (puvc 1.a). M3gepy)kk Ha Tpyd COCTABAAOT 3HAYUTENbHYHO YacTb
3aTpaT Ha MPOM3BOACTBO U peanm3auuio yciyr. B cBA3M C 3TUM HexBaTKa pPabOoOTHWMKOB
dopMUpPYyeET CyLLLECTBEHHbIE PUCKKM OCMabneHnsa akTUBHOCTU B CEKTOPE AaXKe MPU COXpaHeHUn
CTUMYNUPYIOLLEN BHYTPEHHWM SKOHOMUYECKOW MONMUTUKMN.
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Puvc 3. JnHaMMKa BbINyCKa N CKAAACKKMX 3aMacoB B MPOMbILLTEHHOCTM

a) HOMUHasbHbIM BbINMYCK MPOMbILLIEHHOCTH (SA) 6) cknagckue 3anachl B MPOMbILLNEHHOCTU
M ONTOBOM TOProBnu (SA), rpy30o060poT (SA)
220 OnToBbIN TOBaPOOHOPOT 12 500 90 9000
—npOMbILLII'IeHHOCTb
o 200 O6pabaTbiBatoLLas NPOMbIWAEHHOCTb
S = DY30060pOT (Np. OCb) 11 000 80 8000
1]
o 180 70 7000
% 160 9500 2 =l
< K R60 60002
% 140 8000 S 3
g 120 50 5000
:& 6500 Cknagckue 3anacbl SA, MaH pyb6. (np.ocb)
§ 100 - ~eon /\/4 40 e CK/IafCKMe 3anacbl SA, % Npon3BoaCcTBa 4 000
e JKcnopT/06pabaTbiBatoLas MPOMbILLIEHHOCTb
80 5000 30 3000
01-19 01-20 01-21 01-22 01-23 01-19 01-20 01-21 01-22 01-23

MNMpuMeyvaHue: SA — ce30HHO Crna)keHHbIM NokasaTenb. C BbIXOAOM HOBbIX AaHHbIX AMHAMMKA YTOYHAETCA.

MoTpe6uTenbCKUn Cnpoc NpPoAO/MHKUI PacLUMPATbCA 6bICTPbIMM TeMNaMMu, HO B cpege
nednuMTa PabOTHMKOB U OrpaHUYEHHbIX NPOU3BOACTBEHHbIX MOLLHOCTEN 6bICTPbIA POCT
cnpoca He cnoco6eH o6ecneyuTb yCTOMUMBOE HapaluMBaHUE BbiNycKa

PO3HUYHbIM TOBaApPOOBOPOT (C YyCTPaHEHMEM CE30HHOCTM) B HOAOpe MPOOO/MKMA pacTh U B
peanbHOM BbIpaXXeHMM NodTn Ha 10% npeBbillan cpegHeMecadHbi obbeM 2021 . (puc 4.a).
MoTpebunTenbCKyo aKTUBHOCTb CTUMYIMPOBANN MArkMe yCNoBUS KPpeaMTOBaHMS U MoBblILLeHMe
3apaboTHbIX MnaT. B cuny uHepuumn BO3OENCTBMA 00O0O3HAYEHHbIX (aKTOPOB Ha ChpocC
noTpebuTenbCckas akKTUMBHOCTb OyOeT OCTaBaTbCA BbICOKOW W Meperpetom B Onukanwme
Mecsaubl. B 2024 r. gMHaMuKa noTpebneHunsa ocnabHeT B CUy MPOrHO3MPYEMOro MoBbllLIeHMa
MPOLEHTHbIX CTaBOK MO PbIHOYHbLIM KpeguTaM 1 3aMeNIeHns pocTa 3apnarT.

Puc 4. dnHaMmKa PO3HUYHOM TOPIroBAV U MHBECTULMN

a) po3HMLA M 3apnnaTa (Cc ycTpaHeHMeM 6) MHBECTULIMM (C yCTPaHEeHMEM CE30HHOCTU, B
CE30HHOCTW, B peafibHOM Bblpa)XeHn 1) peanbHOM BblpaXXeHn M)
135 TpeboBaHMa 6aHKOB K HaceNeHUto 120
S 130 3apabortHas nnata g 110 A
i —
p 125 Po3HMYHaa Toprosas n 100 y/\ M\’ A/
o 120 5 90 /- \
— ) N
S 115 Q 80 4 A‘
© 110 ®
o o 70
o 105 g
é 100 &'f 60 Bcero
(0]
g o / S 5o CTpouTeNbHO-MOHTaXKHble paboTal
MawwHbl, obopyaoBaHMe 1 TPaAHCN. CPeacTBa
90 40
01-19 01-20 01-21 01-22 01-23 01-19 01-20 01-21 01-22 01-23

MpuMeyaHue: peanbHblil 06beM PO3HUUYHON TOPIroOBMM PaccUMUTaH NyTeM AednMpoBaHNa HOMUHANbHOMO Ha MHOEKC
noTPebuUTenbCKMX LEeH Ha MPOAOBONbCTBEHHbIE M HEMPOLAOBOLCTBEHHbIE TOBapbl. PeanbHas 3apniaTta (Ha pucyHke
nMo okTa6pb 2023 r.) paccymTaHa nyTeM aedbnmpoBaHnUsg HOMUHANbHOW Ha CBOOHbIM MHOEKC NOTPEeOUTENbCKUX LIEH.
[Noka3saTenn peanbHbiX WHBECTULMUM pacCcyMTaHbl NyTeM AOedIMpPOBaHMA HOMMUHAMbHbIX Ha WHAOEKCbl LEH B
cTpouTenbcTse. Ce30HHOEe CrlaXkMBaHMeE OCYLLECTBIEHO C UcMonb3oBaHMeM npouenyp X13 u TRAMO/SEATS B
nporpamme JDemetra+. C BbIXOOAOM HOBbIX OaHHbIX OMHaMKMKA YTOUHAETCS.

Mpy3onepeBo3KU HE AEeMOHCTPUPYIOT NPU3HAKOB BOCCTaHOBJ/IEHUS

Mpy30060pOT (C YyCTpaHeHWeM Ce30HHOCTM) B Hoabpe npopo/mkan CTarHMpoBaTb Ha
MUHUMaNbHbIX 06beMax 3a nocnegHme rofbl — MMHYC *40% K cpegHeMecauyHoMy ypoBHIo 2021T.
(puc 3.a). NepcneKTnB CKOPOro BOCCTAHOB/IEHMSA B OTPAC/IM B YCMTOBMAX COKPALLLEHUSA TPaH3UTa
M MOBbILLEHUNA KOHKYPEHLMW CO CTOPOHbI POCCUMNCKMX NEPEBO3YMKOB HE MPOCMaTPMBaETCA.
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IT-ceKTOp NoKa3blBaeT cflabylo AMHAMUKY 6/IM3KYI0 K CTarHaumm

[Jo6aBneHHasd CTOMMOCTb CeKTopa MHboPMaLMK U CBA3M coKpaTunach Ha *11,7% r/r B okTa6pe,
oTHaB ~0,8 n.n. rogoBoro npupocta BBI (puc 2.a). Mo oTHOoLWeHMo K Hoabpto 2021 . CHMKeHue
oueHmBaeTcs B *19,9% (pwuc 1.6). OceHbto 2023 r. oTpacnb AEMOHCTPMPOBana gMHaMmnKy crnabee,
yeM oceHbto 2021 r.,, 1 6IU3KYI K OCEHHUM MecauamM 2022 r. C y4eToM crnaga B TPaH3UTHbIX
nepeBO3Kax cnabasa AMHaMKMKa IT-CeKTopa BbliparkaeTca B COXPaHEHWMW CTOMMOCTHbIX 06beMOB
3KCMopTa YCNyr Ha MMHUManNbHbIX YpoBHAX c¢ 2017 . (puc 4.6). Mopaep)XKy BBIM B Hos6pe
OKa3saJia 3HepreTuka (puc 2.a), BO3IMOXXHO 13-3a XO/10OHOM nocneaHen gekagbl Mecqala.

S9KOHOMUKA TepsieT UMNYNbC K pPOCTYy, HO oOcTaeTc pa36anaHCUPOBaHHOM - CMpoc
npeBbllUaeT NpeasioXXeHue

MpuopuTeTbl BO BHYTPEHHEN MOMUTUKE CMELLEHblI C Moagaep»aHMa MaKPO3KOHOMUYECKOW
CTaOWNbHOCTM Ha CTUMYNMPOBAHME 3KOHOMUYECKOM aKTUBHOCTU. BblibpaHHble BacTaMu
MeToObl CTUMYNMMPOBAHMEA (M30bITOYHO MArKag OeHEXXHO-KpeanTHaa NonmnTMKa, HapallMBaHme
OVPEKTUBHOIO KpeauToBaHMa W  OIOOXKeTHbIX [PacxXodoB, aAMUHUCTPATUBHOE BNUAHUE)
CNocobHbl  BO3OENCTBOBaTb Ha BbIMYCK TOMbKO B KpPaTKOCPOYHOM nepuoge.  Wx
MNPOOO/MKUTENBHOE MNPUMEHeHre obycrnoBnMBaeT aAmcbanaHc cnpoca M npeanoXkeHua -
neperpeB 3>KOHOMWKM, MacliTab KOTOpOro npeaBapuUTenbHO oOleHmBaeTca B 2-3%
noTeHumanbHoro BBIT B IV kBapTane 2023 r. CnecTtBMeEM 3TOrO, a TaKXKe yXyaLlWeHMa LLeHOBbIX
YCNOBUI TOProB/un, CTan BO3BPAT CaNbao BHELUHEW TOProBamM ToBapamm K aedumumnty (puc 5.6),
MOBbILLIEHWE Yrpo3bl AafbHeNLLero yxyaleHmMa COCTOSHUSA BHELIHEeM MO3nLMK U aKTyanm3aLums
NMHPMIAUMOHHOM YIPO3bl.

Puc 5. InHaMmka NokasaTenem BHeLWHeW TOProBim

~
6]

a) CTOMMOCTHble 06beMbl IKCMOPTa U UMMoPTa 6) CTOMMOCTHble 06beMbl BHELLIHEW TOProBnn
TOBAPOB (C yCTpaHeHMeM CE30HHOCTMK) (c ycTpaHeHneM Cce30HHOCTH)
175 5000 2500
Skcnopt B CHI
8 3kcnopt BHe CHI 4000
T 150 Nmnopt u3 CHI = 3000
o';' s |AM1OPT 13 BHE CHI §[ 2 000
o 12 = 1000
~ S
© 2 0
® 100
9 -1000
g -2.000
o
(@]

01-19 01-20 01-21 01-22 01-23
Canbzo ycayr (np. ocb) I Ca/1b/l0 TOBApoB (np. ocb)
50 e JKCMOPT TOBAPOB MmnopT ToBapos

01-19 01-20 01-21 01-22 01-23 e JKCNopT ycayr (Mp. ocb) ~ eeeescees UmnopT ycayr (np. ocb)

Canbfio TOBapoB U ycayr (np. ocb)
NMpuMevaHue: ce30HHOoEe CrMaXXxMBaHME OCYLLECTBIEHO C MCNOMb30BaHMEM npouenypbl X13 B nporpamme JDemetra+.
C BbIXOO0OM HOBbIX AaHHbIX AMHAMKMKa YTOYHAETCA.

UHnauma B Hoss6pe ycKopusacb: rogoBoM NMPUPOCT NOTPE6BUTENbCKUX LeH YBEeNNYUIICS C
3,7% r/r B okT6pe Ao 5,4% r/r B Hosi6pe 2023 r.

AHHyanm3mpoBaHHaa MecayHaa nHOGNAUMS (C ycTpaHeHreM Ce30HHOCTUK) B HoAbGpe noaHanachb
00 8,5-9% M/M (puc 6.a). LileHoBoe OaBneHune yCUnunoch B cermeHTe Heb6a3oBoM MHOAALUNUN —
YCKOPUICH KakK POCT aAMUHUCTPATUMBHO perynmpyembiX LeH U TapudoB, Tak M LEeH Ha
M10J00BOLLHYIO MPOoAYyKLMIO (prc 6.6). YOoopoyXaHue oBoLen U GPYKTOB MOXKET OblTb CBA3aHO C
yxXyOlleHNeM KayecTBa ypoXkad B TeKyLleM rody, nepeHocoM Ha ueHbl ocnabneHma pybnsa K
Oonnapy M eBpo W, BO3SMOXHO, MPUMOPUTETOM 3KCMNOpPTa Mneped npofarkaMm Ha BHYTPEHHWM
PbIHOK. YCKOPEHHOE MOBbIWEHME pPerynmpyemMbix LEH MOXET CUrHanm3npoBaTb O
BO3pacTaloLLEM AaBNEHUM N3OEPXKEK B cpee neperpeBa 2KOHOMUKMN.
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AHHyanmsmpoBaHHaa MecauyHada 6a3oBag MHONAUMEA (C yCTpaHEeHMEeM Ce30HHOCTU) B Hoabpe
ocTtanacb B61m3un 5% M/M. PocT LieH, 0CO6eHHO Ha HeMnpoa0BOMbCTBEHHble ToBapbl (puc 6.8), No-
NpeXHeMy OrpaHNYMBAETCA YKECTKMM LIEHOBbIM peryMpoBaHMeM CO CTOPOHbI MpaBUTENbCTRA.
KpoMe Toro, B Hoabpe CUMbHO CHU3UIWCL KpalHe BoMaTWibHble LieHbl Ha TypucTUYeckue
YCNYrn, 4YTO He TOMbKO CAep)XmBano 6a30By0 MHGMALMIO, HO U 0BYCNOBUMNO 3aMef/ieHune
MHONAUMM B Heperynmpyembix ycnyrax (puc 6.8). CTOMMOCTb e YCnyr, npenocTaBfieHune
KOTOPbIX XapaKTepu3yeTca BbICOKOW [oel onnaThl Tpyda B U3OepXKKax, — ObITOBble, KY/bTYPbl U
cnopTa, MeAnUMHCKME, HeperynmpyeMble KOMMYHasbHble, 0byyeHMe Ha Kypcax, — Mpoao/Kmna
PACTU BbICOKUMM TEMMaMM. DTO YKa3blBAET Ha MPOUHGNGLMOHHOE AaBeHMe CO CTOPOHbI PbiHKa
Tpyda (aednumT paboTHUKOB) U M3BBITOYHOIO CMPOCa B 3KOHOMMKE.

FopoBas MHPASLMA CNOXKUTCH oKono 5,5-6% r/r no ntoram 2023 r.

PocT ueH nMmeeT NpegnocbiyTIKM K MOBbILLEHUIO B I'IepBOl;I nonosumHe 2024 . n3-3a BO3pacTatowmx
B cpefe neperpeToM SKOHOMUKU N3OEePXKEK. BMecTe Cc TeM orpaHmMymBaTh M 3aMeIaTb npoLecc
nepeHoCa wm3agepxexk B ﬂOTpe6l/|TeﬂbCKl/le LeHbl 6y;1eT COXpaHeHMne CTpororo ueHoBoro
KOHTPOA.

Puc 6. MHaMmnKa nHenaumm B benapycm

a) cBogHaa MHGNAaumMa 6) 6a3oBad 1 Hebas3oBad l/lHCbJ‘IﬂLI,IAQ (SA)
25 25 Mapt 2022 r.:
20 Mapr 2022 1 20 6asosasundnsums >110% M/N\
uHGAAUNA =100% m/M Heba3zoBasa HPnauma >40% N\
15 15
; s gy W“ A
5 s
S s° N\ \ v \]
0 < 0
-5 -5
-10 10
15 ; ; 15 Heb6asoBasn uHAALMA
M/ M r/r
20 20 basoBasa MHoaLMA
01-19 01-20 01-21 01-22 01-23 01-19 01-20 01-21 01-22 01-23
B) KOMMOHEHTbI MHOAAL MK (SA) r) YPOBHU LeH KOMMOHEHT MHOIAauUnmM (SA)
30 150
20 = [1PO0BO/IbCTBEHHbIE TOBAPDI
8 140 Hen /_/
— POA0BO/IbCTBEHHbIE TOBAPbLY
10 " Yenyrm
s \/ ' & 130
S~ v -
= 0 v 2
R 2120
-10 ©
2
20 MpoA0BO/IbCTBEHHbIE TOBAPbI é’t 110
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M/M — aHHYaNM3UPOBaHHbIM TEeMM MPUMPOCTa Mecsl, K npedpiaylieMy Mecsuy (C YyCTpaHEeHMeM Ce30HHOCTM).
SA — CE30HHO CrMa)XeHHbIN NokasaTeb. Ce30HHOe Crna)KMBaHMe OCYLLECTBIEHO C MCMOMIb30BaHMEM MNpoueaypbl X13
B NporpamMmMe JDemetra+. [JMHaMMKa CE30HHO CKOPPEKTUPOBAHHbIX LIEH U MHONGUMM Ha HeperynmpyeMmble yCnyru
npencTaBeHa B BUAE AMarna3oHa B CBA3M C BO3MOXHOCTbIO MX OLLEeHMBaHMA PasHbIMK MOAXOOAMM.



2Kcnpecc-aHanms DKOHOMUYECKada akTUBHOCTb U MHGAALMA Hekabpb 2023

PeweHna Haub6aHKa 0 BOCCTaHOBNEeHUN C siHBaps 2024 r. poctyna 6aHKoB K NOCTOAHHO
OOCTYMNHbIM MHCTPYMEHTaM perysimpoBaHuUs JIMKBUOHOCTU U MOBbLILUEHUU pe3epBHbIX
Tpe6oBaHM €ABNAIOTCA peaKuuen Ha YycuneHue UHOPNAUMOHHDbIX PUCKOB, OAHAKO
npeacTaBnsOTCA HeAOCTaTOUHbIMM AN UX KyNUPOBaHUSA

MNoBbllUEHME HOPMbl Pe3epPBMPOBaHUA MO BaflOTHbIM 06493aTeNbCTBaM OGaHKOB Ha 2 r.M.
MO3BOINT U3bATb Nopanka BrO,6 Mnpa M3bbITOYHOM NUKBUOHOCTU. BMecTe ¢ TeM 6aHkoBCKad
CUCTEMA, MPU OTCYTCTBUM CUMbHbIX LWOKOB, MPOOO/IKUT OYHKLUMOHMPOBATL B COCTOAHUM
npoduLIMTa MNKBUOHOCTU, TaK KaK ero o6beM B nocrnegHune Mecaubl konebnetca s6nmsm Br2-
3 Mnpa.

HaubaHk 3adBuWn O BOCCTaAHOBMEeHUMM C 3 aHBapa 2024 r. gocTtyna 6aHKOB K MOCTOAHHO
OOCTYMHbIM ornepaunaM NMKBUOHOCTU, OOHAKO CHU3W CTaBKY MO Aeno3uTaM oBeEpPHaWT ¢ 8,5 0
4% N OCTaBW/T CTaBKYy MO KpeauTaM oBepHaMT Ha ypoBHe 10,5%. CTaBKM Mo Ogeno3uTam u
KpeOuTaM OBEepHaWT 3a4atoT rpaHuMLbl MPOLEHTHOIO Kopuaopa no onepaumamM HaubaHka, B
npenenax KoTopblX, MPW OTCYTCTBMW CWUMbHbIX LLOKOB, 6OyaeT KonebaTbcsa CTaBka
MeXX6aHKOBCKOTro pbiHKa (MBK).

TyMaHHO chOpPMyNMPOBaH MexaHU3M BoO3BpaTa HaubaHka K ayKLUMOHHBbIM onepaunam
perynmpoBaHna NMKBMOHOCTU, KOTOpble MpPU3BaHbl obecrneuymBaTb OMHaAMMKY CTaBku MBK
BONU3M CTaBKKM pedPUMHAHCUPOBAHUSA. ECIM aKLUMOHHbIE onepauunto He ByayT perynsapHbIMM, TO
NpPW CcoxpaHeHun npoduLmnTa NUKBUOHOCTM CTaBka MBK mpubbeTca K HWKHeW rpaHuue
MPOLEHTHOIO KOpKMOOPa, YTO NpennonaraeT ee NnoBblleHne C TeKyLWmnx 1-2% 0o 4-5%. YpoBeHb
ctaBku MBK B 4-5% npu Tekywien nHGNaumm Bbille 5% M ee 0OXXMaaeMoM MNoBbILLEeHUU He
SIBNSIETCS CASPXXUBAOLLIUM A1 SKOHOMUYECKON MHPNSLMU U POCTa LLEH.

Mpn NPOrHO3MpPyeEMOM YCKOPeHMN MHONAUMKM B 2024 . noBblilleHMe cTaBkM MBK ¢ 1-2% 0o 4-
5% (oake Mpu COOTBETCTBYIOLLEM YBENMMUYEHUW CTAaBOK MO pybneBbiM BKIaAAM U PbIHOYHbLIM
KpeamTam) OygoeT o3HavaTb Ub HEeOoMyLleHUWe CMArYeHusa OeHEXHO-KPeaUTHbIX YCTOBUMA,
KoTopble B |V kBapTane 2023 r. ocTatoTca MArkMmMmuy. Henb3a UckovaTb, YTo HaubaHk 6yper
NocTeneHHOo NOBbILWATb PacyeTHbIe BEeJIMYMHbI CTAaHAAPTHOIO PUCKa U CTaBKYy Mo Aeno3uTtam
OBEpPHAUT B TedyeHue 2024 r. Aonga nocneposBaTesIbHOro yBennyeHust ctaBkm MBK u
n3b6eraHUs pPe3KOro LUOKA Y)XXeCTOYEeHMUSI YCNOBUMU PbIHOYHOINO KpeauToBaHud. [lpambie
3P dEKTbl OT MOBbILLEHMSA MPOLEHTHbIX CTAaBOK IMaBHbIM 06pa30M MOYYBCTBYHOT YaCTHbIN 6GM3HeC
M HaceneHme. [OCCEeKTOP «3aXeXXMPOBAH» OT PUCKA W3MEHEHMa YCTIOBUM PbIHOYHOIO
KpeOuToBaHUA OOCTYMOM K OMPEKTUBHOMY GUHAHCUPOBAHUIO, KOTOPOE, CYAa MO COXPaHEHUIO
CTaBKWM pedUHAHCUPOBAHUSA HEUIMEHHOW, MPOOOIKUT aKTUBHO NPAKTUKOBATbCA B 2024 T.



